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As a new mechanism of Internet Finance, equity crowdfunding has the 
advantages of being convenient, low-cost in raising capital and it has been greatly 
welcomed since it appeared. It can effectively solve the financing difficulties of 
start-ups, small and micro enterprises and provide new financial channels for 
investors. It is an important part of building a multi-level capital market and has a 
positive significance to encourage innovation and increase employment. While 
promoting capital formation, equity crowdfunding also involves the issue of investor 
protection. So regulation rules need to make the balance between capital formation 
and investor protection. In our country, the regulation to equity crowdfunding is in 
blank, the development of equity crowdfunding first faces the problem of legitimacy. 
In addition, around the issuers, crowdfunding platform, investment management, and 
exit mechanism and so on, there still exist many problems and risks. Therefore, it is 
necessary to discuss  the legal regulation of equity crowdfunding, provide an 
institutional guarantee for its healthy development. 
The full text includes three parts: introduction, main text and conclusion, and 
the main text divides into four chapters. 
The first chapter introduces the concept, equity crowdfunding characteristics, 
the necessity of development of equity crowdfunding, and equity crowdfunding 
practice at home and abroad. 
The second chapter is the analysis of regulatory rules on equity crowdfunding 
in foreign countries. The chapter not only introduces the U.S, British, Italy three 
countries’ regulatory rules, but also discusses what we can learn from the three 
countries when we set our regulation rules on equity crowdfunding. 
The third chapter analyzes the regulatory status and existing problems of 
equity crowdfunding in our country, those problems including the legality 













standards, the investor eligibility system, regulatory on crowdfunding platform, 
investment management, exit mechanism, as well as equity crowdfunding supporting 
system which adapts to its development is not perfect. 
The fourth chapter is about the suggestions on how to establish the regulation 
rule of equity crowdfunding，including the establishment of small private offering 
exemption system, legitimizing the development of equity crowdfunding ; Strict 
regulation of the issuer, the establishment of the investor eligibility system, 
improve crowdfunding  platform regulation, set up the investment management and 
the exit mechanism of equity crowdfunding, as well as improving the supporting 
social system relevant to equity crowdfunding. 
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据统计，截至 2013 年底，我国共有小微企业 1169.87 万户，占企业总数
76.57%，①小微企业数量庞大且充满活力，在经济发展过程中起着重要作用，其
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